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Business € Finance 


| Faces puzzling over 

conflicting signals about 
the health of the global econ- 
omy will get new clues this 
week in the form of key eco- 
nomic data from the U.S. and 
other wealthy nations. Al 


@ Thermo Fisher is buying 
Brammer Bio for $1.7 billion 
in a move that would ex- 
pand the lab-gear firm’s 
presence in gene therapy. B1 


+ The fate of Deutsche 
Bank’s global investment 
bank has emerged as a fo- 
cus of debate after the first 
week of formal merger talks 
with Commerzbank. B1 


+ Some early users of Ama- 
zon’s online grocery-shop- 
ping and delivery from Whole 
Foods say they have seen 
slip-ups in the service. B1 


Viacom and AT&T were 
continuing negotiations to 
avert a programming black- 
out after their earlier contract 
expired at midnight Friday. B6 


Choe is trying to persuade 
investors that new products 
and a technology upgrade 
can pull the options-exchange 
operator out of a year- 
long share-price slump. B9 


+ Lilly said the net price 
for its Humalog insulin fell 
between 2014 and 2018. B4 


World-Wide 


— op 


+ Mueller found that 
Trump and his campaign 
didn’t conspire or coordinate 
with Russia to interfere in 
the 2016 election but didn’t 
draw a conclusion on 
whether Trump obstructed 
justice, according to a letter 
the attorney general sent to 
Congress. The president em- 
braced the findings. Al, A6-7 


+ The safety-certification 
process that put the Boe- 
ing 737 MAX in the air is 
coming under congressio- 
nal scrutiny. A4 


+ The collapse of the ISIS 
caliphate has dealt a crushing 
blow to the group, but the 
conditions that nourished 
the insurgency remain. A8 


+ Britain’s May is facing 
fresh questions about 
whether she can remain as 
prime minister long enough 
to see Brexit through. A10 


+ Thailand’s junta leader 
appeared set to return as 
prime minister after the 
first elections since he 
seized power in a coup. A8 


@ Setbacks on Alzheimer’s 
drugs have spotlighted ef- 
forts to better understand 
the biology of the disease. A3 
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Mueller Finds No Trump Collusion 


Report makes no firm 
conclusion on 
obstruction; Barr sees 
no basis to pursue case 


WASHINGTON-—Special 
counsel Robert Mueller con- 
cluded that President Trump 
and his campaign didn’t con- 


By Sadie Gurman, 
Aruna Viswanatha 
and Byron Tau 


spire or coordinate with Russia 
to interfere in the 2016 elec- 
tion, according to a letter At- 


a! 


FROM LEFT: JOSHUA ROBERTS/REUTERS; KEVIN LAMARQUE/REUTERS; CLIFF OWEN/ASSOCIATED PRESS 


Attorney General William Barr, President Trump and special counsel Robert Mueller on Sunday. 


torney General William Barr 
sent to Congress on Sunday 
that summarized the final re- 
port on Mr. Mueller’s investi- 
gation. 

But Mr. Mueller didn’t draw 
a conclusion on whether Mr. 
Trump obstructed justice, ac- 
cording to Mr. Barr’s letter, 
noting the report neither finds 
that the president committed a 
crime nor exonerated him. In 
the absence of a determination 
from Mr. Mueller, Mr. Barr 
wrote, he and Deputy Attorney 
General Rod Rosenstein con- 
cluded that Mr. Trump’s ac- 
tions didn’t reach the bar of a 
crime. 


The Report 


Barr’s summary offers key 
findings 

People charged, convicted in 
two-year probe... 


The announcement brings 
to an end an investigation that 
has roiled the administration 
since 2017 when Mr. Trump 
fired James Comey, his Federal 
Bureau of Investigation direc- 
tor. But a new political drama 
over the report was set to be- 


gin, with congressional Demo- 
crats promising to investigate 
the report’s conclusions and 
seek access to the full docu- 
ment. 

Mr. Trump—who has issued 
repeated attacks on the inves- 
tigation and the lawyers and 
FBI agents involved—embraced 
the report’s findings. Speaking 
to reporters in Florida, Mr. 
Trump called the findings a 
“complete and total exonera- 
tion.” One of Mr. Trump’s at- 
torneys, Rudy Giuliani, de- 
scribed the report as “better 
than I expected.” 

Mr. Barr provided the de- 
tails in a four-page letter sum- 


r. Trump called Mr. Mueller’s report 


a ‘complete and total exoneration.’ Congressional Democrats vow to use their subpoena power to investigate the report’s conclusions. 


marizing the findings of the 
22-month investigation. The 
special counsel “did not estab- 
lish that members of the 
Trump campaign conspired or 
coordinated with the Russian 
government in its election in- 
terference activities,” Mr. Barr 
told Congress, quoting the re- 
port. 

On whether Mr. Trump ob- 
structed justice, Mr. Barr 
quoted Mr. Mueller saying that 
“while this report does not 
conclude that the president 
committed a crime, it also does 
not exonerate him.” 

The report on the investiga- 

Please turn to page A6 


Democrats 


Press On 
With Their 
Probes 


WASHINGTON—The first 
glimpse into special counsel 
Robert Mueller’s findings 
sparked a fresh battle on Capi- 
tol Hill, with Democrats saying 


By Kristina Peterson, 
Natalie Andrews 
and Siobhan Hughes 


they would proceed with 
probes of the Trump adminis- 
tration while Republicans said 
their opponents should desist 
after Mr. Mueller didn’t estab- 
lish collusion between the 
Trump campaign and Moscow. 
Congressional Democrats 
said a summary that Attorney 
General William Barr sent to 
top lawmakers Sunday was in- 
sufficient to draw conclusions 
and that they would press for 
the full release of Mr. Mueller’s 
Please turn to page A7 


Stock Rally Trips on Fears of Global 


By AKANE OTANI 
AND JOE WALLACE 


Investors puzzling over con- 
flicting signals about the health 
of the global economy that sent 
markets sliding in recent trad- 
ing will get a new set of clues 
this week in the form of key 
economic data from the U.S. 
and other wealthy nations. 

Fourth-quarter gross domes- 
tic product readings from the 
U.S., U.K., France and Canada 


could enlighten the debate over 
whether the global economy is 
in the midst of a temporary dip 
or headed toward a more seri- 
ous downturn. 

The U.S., which releases a re- 
vised fourth-quarter GDP esti- 
mate Thursday, is of special 
concern to investors looking for 
signs that a slowdown in global 
growth is worsening. Econo- 
mists at JPMorgan Chase ex- 
pect a revised GDP estimate of 
1.8%, well below the 2.6% 


growth estimate released by the 
Bureau of Economic Analysis a 
month earlier. 

A considerably lower U.S. 
GDP estimate would suggest 
that the world’s largest econ- 
omy is more vulnerable than 
previously thought, intensifying 
fears of a broader slowdown. 

Worries about global growth 
have set financial markets in 
the U.S. and Europe on edge. 
For much of 2019, major stock 
indexes had climbed, lifted by 


signs that central banks would 
put aside their rate-increase 
campaigns for the foreseeable 
future. But that relief has seem- 
ingly given way to fear. 

Following further downbeat 
economic data from Europe on 
Friday, investors said they are 
grappling with the possibility 
that the global economy’s mo- 
mentum is worsening at a 
faster pact than they had ex- 
pected. 

“You have some concerns out 


Growth 


there about big political issues 
like Brexit and the U.S. trade 
dispute with China, neither of 
which are being resolved and 
both of which even seem to be 
deteriorating,” said Larry 
Hatheway, head of investment 
solutions and chief economist at 

GAM Investments. 
“Now there’s a sense that 
Please turn to page A2 


@ Mackintosh: Yield gap isn’t a 
recession guaranteé............. B1 


By Nour MALAs 
AND IAN LOVETT 


LAKE ELSINORE, Calif.— 
American cities often tout at- 
tractions to draw crowds. This 
city, 90 minutes east of Los An- 
geles, is trying to 
keep them away. 

Tens of thou- ==" 
sands of visitors =<" 
are showing up 
every day, drawn 
by the so-called 
superbloom that - 


Selfie-Seeking Tourists Are 
Crushing California’s Superbloom 


Hordes of visitors overwhelm vast fields 
4 of flowers; locals call it ‘apoppycalypse’ 


terstate 15 slowed to a stand- 
still, and some people simply 
parked on the shoulder and got 
out. A city worker who was 
called in to help manage traffic 
into Walker Canyon, a bloom 
epicenter, was hit by a car ram- 

Fe. ming through a 
barricade. He 
sustained minor 
¿ injuries. 

The city de- 
clared a public- 
safety crisis. On 
Facebook and 


has blanketed S 2 : Instagram, it 
hillsides in or- Wasa ts * broadcast alter- 
ange, yellow and Do it for the ’gram native super- 
purple flowers af- bloom locations 


ter a winter of heavy rain in 
Southern California. 

The poppies of Lake Elsinore 
have become the must-have 
backdrop for photos on social 
media. Residents, meanwhile, 
describe the influx as miserable. 

Last weekend, traffic on In- 


and urged visitors to “consider 
other springtime activities to- 
day.” Officials conceded defeat 
and temporarily closed Walker 
Canyon last Sunday. The crowds 
were undeterred, and the city 
reopened it the next day. 
Please turn to page A12 
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Apple Bets Its Future 
On TV and News 


Maker of iPhone, now waning, hopes selling 
services will generate new growth 


By TRIPP MICKLE 


AHMED MARDNLI/EPA/SH UTTERSTOCK 


AFTER LOSSES, 
ISIS THREAT 
REMAINS 


WORLD NEWS, A8 


‘POINTS GUY’ 
BECOMES CARD 
KINGMAKER 


BUSINESS & FINANCE, B1 


The iPhone is running out 
of juice. To go beyond the de- 
vice that made Apple Inc. a 
global colossus, Tim Cook is 
betting on a suite of ser- 
vices—marking the company’s 
biggest shift in more than a 
decade. 

The chief executive’s strat- 
egy, years in the making, takes 
Apple out of its comfort zone 
into areas where it has failed 
in the past, and that today are 
replete with risks and compe- 
tition. Apple will take a giant 
leap toward its goal on Mon- 
day, when it plans to an- 
nounce video- and news-sub- 
scription services that it hopes 
will generate billions of dollars 
in new annual revenue and 
deepen ties between iPhone 
users and the company. 


In some ways, Apple helped 
create its own predicament 
when it launched the app in- 
dustry a decade ago. The goal 
was to make the iPhone more 
powerful. 

Over time, though, apps 
and services, from Spotify to 
Netflix to China’s WeChat, 
have often become more im- 
portant to users than the de- 
vices that run them. That al- 
lows consumers to hold on to 
phones longer or switch to 
less expensive versions. In 
January, Apple reported its 
first decline in revenue and 
profit for a holiday quarter in 
over a decade. 

Revenue from the services 
business grew 33% last year, 
to nearly $40 billion—about 
15% of the company’s total of 
$265.6 billion. 

Please turn topage Al2 


